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FINANCIAL NEWS

Burst of Strength of Stocks
Lifts Rail and Industrial
Share Prices.

The week ended in the stock market
with a burst of strength that carried

{the averuge prices of yallroad and in-
| dustrial shares close to or above the

previous maximum figures of this year.

HENRY CLEWS & CO.

L A3, 13, 17 BROAD STHEET.

ﬁnﬂ RENT_

All or any portien of a desirable
property  In th Brooklyn oa

decp waler—imving ground area of

OVER 10 ACRES

Improved with dock for ocean going
vessels, Within free lightorage limits,
Eplendid Iabor market. Hultable for
high gm-:u manufacturing, shipping,
SLOrage, &

For Particulars Address

FLOYD S. CORBIN
Water Fronts, PM&FM Sites

300 MADISON AVE., N
Telephones Murray Hill 0273 -ll Ll

U. 8 CERTIFICATES AND NOTES.

Month. Fri. Approx.
ke, P Tid Anked, Mid, Y leld,
Aug.... Oy 100 I-4  1003-8 100 832 "
“Sept.. 4% W0 -4 L4y 11~ 1y 1-4
“Sept.. 0% 100 15352 100 10-32 100 1-2
Oot..... Jiy 100 1M =16 100
*Dec,.. 4% 1001-2 10058 100 1-2
JATEHS
"Mtl‘tl\. 44 100 1-2 100 %-8 100 1.2 J.42
May.... 4% o060 OO ) 10, 6563 4.07
Tintd.
"Jl:ne.. I IO 1-16 100-3-16 103 1-16 4,11
cee Oig 1O 15-T0 103 1-16 102 15-10 4.00
. 4% 101 7-16 1M 9-16 101 T-16 417
1
*March. 4% 101 15-16 102 1-16 101 15-18 4,17

*Acceptable In payment of Federal taxes
wn the dates of runturity.

FOREIGN INTERNAL BONDS.

Loans not issued in American doilar \nluvx
i, Date, Do, Bld, As

Argentina (uniist). 5 Sept.. 140 S2G M
Britlsh Vietory ... 4 Issued 1910 304 J0c
CROROR 5 v- s58ea 5 March 07 LI
CRRBaR «.vs seee oy Nov,... 1024 i By
Cannda ... Hlg Nov.., 1054 lilih,, i
Colombia . Isaued 1015 68y G
Conta Hica lasued 1011 50 62
French Viet O Option 1851 dhig Tl"=1
Frénch loan .. 4 Optlon 1043 57 08
French premlum.. & ....o. ..., B0l 03
Fronch loan ...... t Upliclu 1061 84 0T
Itallan war Joan.. 3 ecco0® caee 14
Peletos (Brazil) . Ium d i
Uruguay Tasued T

1026
1804

: ¥eb, ..

Jlus R Bds I & A
Tasuedl

Hus ventes
STOCK EXCHANGE NEWS,

Proposed Dissolutlon of Partner-
ships,

On May 31, Barr & Schmeltzer,
On May 31, Smith & Lewls,
On June 1, Foster & Lounsbery.
On June 15, Keen & Ward.

New I'-rt nership.

Charles W. Scranton & OB, May 22, New
Haven—John J. MeKeon, WHliam L. Heran-
ton, Willlam J. Hickey and P'aul W. Red-
Theld

Froposed New Partnerships.

Foster & Gibson, June T, 24 Hroad street—
J. Hegeman Foster, W, Frazer Gfbson, 1. H.
Hollister 2d and Charles 1. De Hevolse,

!, P. Holzderber & O© July 1, 20.Hroad
street—C., . Holzderber, nlh.r . Bridgman,
Charlus 1. Edey and George Henrlatss,

Lewin & Sumner, June 1, G1 Broadway—
John W, I.rul-u and Adamas C. Sumner.

t jo,, June 1, 14 Wall
sehmeltzer, M, M. Wursler and

June 135, 20 Broad
Esdras L. Gruver,
Lelgh Richmond, Jr.

\r-r & Co.,
ntrect—8 F. Wn r-|
Charlea H. \ u;\-l and }°

Proposed Changes In Flrms,

Henry Clew
to retire June
Ehrich & Co.—Epeclal—Katherine
Ehrich, to by admitted June 1

& Co~—Charles P. Holzderber,
i,

Degnan

Farr & Co.~HRoche MoE. Whitlock, to be
ndmitted June 1

Behuyler, Chadwick & Burnham-—Speciai—
Charles 1. Burnharm, to retire June 1 Wil
lam R, Nichols, to be admitted June
Thomgon, Fenn & Co—~Joseph R. lmu‘lor,
to be admitted June 1.

New Addresses.

Herbert L. 8mith, at James H. Oliphant &
Co., 81 Broadway.

. H. F. Emith, at James H. Oliphant &

Ca., #1 Brondway.
fionn, Opatavin & Co,, 02 Broadway, while

nwilting completion of their permanent of-

Buying of iIndustrials was particularty
active in tobacco issues, several ad-
vancing & peint to 4 points, but the

| fast pace set by them was followed
| elosely by many specialties and several
| steel

issues. Low priced rallroad

| shares were again in demand, although

not quite so much in the foreground
as they were on Friday., The day's
output of rallroad reports on April op-
eratlons were more favorable than
many others received ecarlier in the

| week, and the figurés were not lost

sight of in the market. A somewhat
surprising statement was the one Is-
sued by the Norfolk and Western, es-
pecially In respect to gross revenue,
i.\‘ n coal carrying road, gross might
| have been expocted to fall because of
| the strike, but, on the contrary, the
$7.692,000 reported wus $1,410,000 larg-
er than that of the year before and
the net income of $2,065,000 was very
nearly four times the amount in April,
1921. The explanation evidently lay
in the fact that the majority ofi: mines
tapped by the road are not unionized,

| ment when others shut down. The same
reasen accounted in part for a good
showing by the Chesapeake and Ohio

The New Haven's excellent report,
however, displayed an increase in the
' movement of manufactured goods, gross
revenue rislng $457,000 and the net re-
turn being $1,693,000, against a deficlt
lof $31.947 in April of last year. It is
|such statements as the dozen issued yes-

whole will not be as Indifferent as was
thought probable at the end of March.

The forelgn exchanges were plalnly
inelined to remaln neutral, pending for-
mal announcement of the German decl-
slon on demands of the  Reparations
Commission, backed in effect by the in-
ternational banking conference. With
news dispatehes displaying a reasonable
attitude of German representatives
toward measures contingent on the pro-
posed loan It seemed yesterday as
though a solid basis for h@ndling the
reparations problem would be reached
this week. But bankers interested In
foreign exchange were unwilling to ex-
press thelr gentiments In quotations be-
fore.an agreement in Paris was down In
black and white. Sterling remained
around 4443, a rate changed very little
in all of last week.

The a lated banks pr bly bor-
rowed at the Reserve Bank in the second
half of the week, as reserve credits In
that instltution Increased $14,837,000,
and In consequence of that excess re-
sorves galned §13,101,000. The move-
ment of louns was toward contraction,
contrasting the average report of the
New York Clearing House with the state-
ment of actual pogition at the week end.
Although the total of loana wans $9.106.-
€00 larger than it was on the preceding
Saturday, In the actual recoida the In-
crease In the average report was $43.-
318,000,

flees In the new New York Stock Exchange
Hullding.
Branch OMces.
James 1. Dennett & Co., new, Wichita, |
ronlident pariner. 1
J. M. Byrme & Co., new, Deal, resident |
partner.
Chapman, Carman & Co., Unlon Hill, dis-
continued
H. Content & Co., new, West End., resi-
dent partnr
Jerome J. Danig & Co,, new, West End,
Arthur . Miller, manager.
or & Co.. now, West End, Wal
MANREET
Co,, new, Rye, J. A. Gllmore,

mANARer
.

Merriman & Co., new, Parkersburg,

John Tyson, mansger
COFFEE. 1
Prev, |
Open. Highy Low. Close, Closs,
July .. 1030 1036 1020 10,98 1091 I
Hepterrher ooNn N8 DR AT8 pat
December O3 DA DAY 4T D4
=i I
MONEY MARKET.
:.\'rl'ltln' MAY 27,
flgh.  Laow
May ! 5 a n
May 1 |
May ; i | thy
Mav £h.,.... b 1 a
May ... a4 &

'I'I\ﬂ“ l.ﬂ;\\ﬂ

Mixed collaternlns, B0 to W davs 1 |

Mixed eolinternls, 4 to # monthe..... 44§ @ay |

Industrinis, 19 to B0 dnyae, 5 an

Industelaln, 4 to f nmnll.- g |
COMMERDT FTATER

Hest names, 4 ta 0 mo [. y . "

Othier pamen, 4 to 0 moRghs 4&34 il

DISCOUNT HATE, HESERVE R:\\K. i
Commereinl papur, *15 daye, 4%: 80 Lo " |

days, #i4; Liberty bonds and ' Vie tory notas,
A dayw, 10 to D0 days, 4% bankers'
aceaptances, 15 1o DD days, llq..
*Fixed Novembher 2 Previous rate, 8,
fixed B¢ h mbor 21
OPEN MARKET RATES,
Call Jonnn ROCAPLANCES, , . %
IMecount a on prime |\||nh.r| l-”‘ﬁl-
ancon ol v for purehiase by Federal Hes
mupve banks
lllrl Anie. Bid, Ask |

- dn gl B0 days. . o MY A1 -
0 dn ARI120 days g ong

1 I,la'\lll‘\l- HOUSE STATEMENT, |
Clearing  House  oxonsnges,  ETE1LA00,000;
balmtiven, BA7M00,000 FMoenl Tesorve oredit |

Dimimnicen, §60,200 000
SILYVER MARKET,

Official bor allver In New York, dormostlo,

M, mnlnm..- A fareien; Tile., off %o
Lanidon, Mud., off 3 Muxlenn  dolinrn,
SN, nfr '-.1

of Eilver r"r<a thia y‘lr
‘: VAt awent,

Lon o Mny 22 “l"'-nl Feb, 28
Yew York..... .atu.. 23 oa%e., Feb, 28

i R

FOREIGN EXCHANGE.
MAY 27, 1022,
GREAT DRITAIN,
Parity Batur- Fri-
$4.4048 Sterling: day. day. May 20,
Demand ...... .0 uq. ..u .
Cablen ... 445 4.4
Hankers, nﬂdy: 1. -l"',i l 4",’. 4424
Bankors, D0 dys 441 4400 441N
THE CONTINENT,

10.30 ‘I‘rlnM conts a !mnl:

RS il o8 10

b, 'l A 5 L 10 L X
19.30 Belglum, fran - o

Demand 84116 R41Y% B30

Cables ........ 42 R.42 8,000
19.20 Fu-lurlland cents l frane:

nd .. 10.07

l'nhlu s 1000
10.20 Italy, cen

Diemand B

Cables .. &.12
23.80 Germany

Damand ., B 32T

Cablos .. A0t 0%
20.80 Hweden, ce a krone

Demand . 5. A 25,75 5.7

Cables .. 35,85 25.80 25,706
20.80 Norway, cvm- !| Wrane

Diemand 817 18.30

Cables .... 18,95

26.80 Denmark,

Tremand 21.37
Cables ... S0 2.8
10.30 Greeos, conts o ﬂruclmln
Tremund .. .... ] 4.0 4.20
Cablon ... o/ 4.0 4.22
10.50 Hpain cent 3
[l->nllnl|. P o, By 15,78 15.03
L1082 1080 1590

40.20 l{nllnm!‘ cents n florin:

Demand .......38.008 AR 8 An.77
Cables ..., ...3%.08 a8 3882

0140 Hussla, conts a rubla:

1) rubles, . 07 AT 07

T vubles, .. l!"i 07t s
20.26 Austria, cents a c'mnn

Demand .... A m o

Cables =i Ay E UL A1y
23,80 Poiand, cents a mark

Lremannd A o2y, nag

Cables {1 AL 02y
20,30 Yungary, cenls & Crown

Trammnid 12%

Cables | A3
20,20 Jugn: Hlx\vln. conin & Crown

Demand ... AWy m Aan,

Cabhles v AT aT b1

10,30 Finiand, conts . mark:

D 2.0 ) 2.08

Cables . 2 200 2.0
20,20 Ceechin- Hl.u\rliln cents A crawn

Damand 108y 1.2 1.000

Cables .... L0 103 1.9
10.90 Humania, cents a ey

Pemand ...... A0 iy 0

3 e T0 0 9

o cents A potnd ¢
:wm- d ... .MT.00  KTOO  aRO0
Cubilon LTNL00 60,00 7150
FARt EAST,
108,22 Shanghal, cents a iael;
Lremand .. MUK 80,00 2.0
L L B ] 235
rrnta n dollar
WAL b B an.nn
.q.m 900 8050

.00 Nombhay, & B rupes:

Demnnd Y L2925 9IS SRS
Cables <+ « 20,050 @950 .50
40.84 Yohohama, cents A yen:
Demand ...... 47.50 ‘f 0 4597
Cables .. o 196 4508
souUTH mt‘& "
a2.44 Wio de Janeiro, cents & milreis:
Tl--!nnml s 18T 14T 15.00
o - 8 1481 13.05
42.45 qu---nl Mrr- venle A e
Demand . i MLAS a0
Cables ... ... ATIE B0 3845
g oouin A dolllr

103,42 1 mmm gl Y -

! .80

Dmmnnd . 12.00 1318 12,50

Cabilen ..... 1300 12.23 12,04
CANADA,

New York funds In Montreal, $1032 pre-
mium a §1,000, Montreal funds in New York,
10 discount n §1,000,

DIVIDENDS.
Mook of Pay
eagord, able
riaparal Bloe, 6., a., 82,....June T July 13
Mount. Prodpesrs Ca,, May 41 July
N, Y. Transit Oo,, '} 8. Jane d} July 15
Pub, Nat, B, of N, Y., 4., M.Junc 28 June 20

~ AND COMMENT

resulting in a stimulation of coal move-

| terday which suggest that April as a 1

NEW YORK STOCK EXCHANGE QUOTATIONS.

TOPICS OF WALL STREET.

New England Rate Divislons.

Caleulations made from the New Eng-
land raflronds’ percentage tonnage and
freight revenue figures Indicate that the
I. €. C.'s Federal Court's upholding thelr
claims as to the legality of the order,
directing a 15 per cent. Increase In thelr
share of revenues on “Treight Inter-

changed with the trunk lines will mean
an Increase of approximately $8,1506,-000
in the New carrlers’ groos
operating recelpts. The estimates Indi-
cate an increase of $3,380,000 for the
Boston & Maine, §3,885,000 for the New
Haven, §672,000 for the Maine Central
and $265,000 for the Rutland. To the
ektent that they are figured on tonnage
interchanged with Canadian lines and
some wnnuo such as uonl and coke,

in the 's order, the
torenln; calculations are an overstate-
ment of the rate divisions accruing tn
the New England roads,

Great Northern's Dividend.

Varylng conjectures as to what ac-
tion the Great Northern Railway's
directors will take on or about June 20
with respect to its dividend, are being
made in the financial community. On
account of the Northern Pacific's dec-
laration of a 13§ per cent. quarterly
dividend instead of Its usual one of 1%
per cent, the general assumption has
been that the Great Northern, which
quarterly to a semi-annual basls, will
make a 23 per oent. disbursement.
Prime corsiderations before the Great
Northern directorate will be the 10 per
cent. rate cut decided on by the I, C. C.

pending before the Rallroad Labor
Board and the need of Increased ex-
penditures for roadway and equipment
repalr fn anticipation of good crops
and heavy tonnage next autumn.

More Wage Reductions Possible.

Unofficlal advices received from Chi-
cago say that the latest estimate on
the Labor Board's forthcoming wage de-
clelon covering employees In mainte-
nance of way will call for reductions of
6 cents an hour, or about 12 per cent,,
making a total saving to the rallrpads of
approximately $48,000,000 yearly.

Weekn' Close Strong.

Notwithstanding the general opinion
in the Street that Saturday and Mon-
day would be days of extreme dullness,
becatise of the hollday on 'Tuesday,
truding in yesterday's market was brisk
with a total of close to three-quarters
of a milllon shares changing hands at
generally higher prices. The theory in
the Street was that holiday makers
would leave their offices on Friday
afternoon after the close of the Ex-
change .and shake the dust of Wall
street from their feet until next Wed-
nesday morning. Attendance in com-
mission houses as well as the activity
of the market, however, proved that
thelr predictlons were wrong insofar as
Saturday was concerned, ‘The strength
yesterday was not confined to any par-
ticular stock, or group of stocks, al-
though certain groups, notably the to-
baccos and sdme of steels and ofls were
partlcularly well bought. Certain spe-
claltles moved into mew high ground,

Hendee Manufacturing.

For weeks past a group of market
operators has been accumulating the
Hendee Manufacturing Company's
shares with the vew of marking up
thelr price. During the course of that
accumulation the stock advanced grad-
ually from around 12 or 13 to 20. There
it halted and it appeared as though the
move were finlshed. Many traders who
knew of the pool tions or were {m-
pressed by the stock’s action on the tape
believed that the distribution point had
been reached and tly msold It
It was not until yeltm’day that Hendee
was given anything like a sharp move.
Transactions in /It were around 3,000
shares and at its high of 25 yesterday
the atock showed a five point advance
from Friday's close. The speculative
group's operations are based, It (s de-
clared, on known improvement in the
company's earnings and present position.

Bank Clearings,

Business expansion all over the coun-
try continues to be reflected in bank
clearings of all principal cities. The
country’s bank clearings in the week
ended with yesterday were §7,042,373,-
644, in contrast ¢o §6,272,733,698 in the
corresponding week of 1921, Last week
was the tenth successive one In which
the weekly bank clearings complled by
the Commercial and Financial Chronicle
had shown improvement compared with
those of last year. A hoom in Detroit
wils reflected In her Increased bank
clearings of 36,3 per cent. New York's
clearings rose 14.3 per cent, Chicago's
14.4 per cent, Philadelphia's 8.8 per
cent. ,Boston's 18,7 per cent., Ean Fran-
cisco's 16.8 per cent. and New Orleans’
16.1 per cent.

Tobaceo Stock Features.

Shares of tobacco companies tradod In
on the big board were the features of
yesterday's short session, American
Sumatra, Tobacco Products and Ameri-
can Tobacco being the outstanding is-
sues. Humors of coming tobacco mergera
will not down, and it is considered very
significant in the financial district that
the many and varied storlea of reported
consolidations, which have been elreu-
lated, have falled to draw a single de-
rlal from offlclal sources, which is taken
to mean that the consolldations men-
tloned are actually under considerntfn
or that inside interests in the companles
Included In such plans are not ave
to having traders in the Street belleve
the reports. It s known definitely,
however, that negotintions are on bhe-
tweon tht- Tohacco Produets Corporation
and the MacDonald Tobacco Company
of Canada and that banking Interests,
understood to he affiliated with the
Chase Natlonal Bank, are looking over
the plan of the proposed conmolldation.

Market Comment.

“The constructive side Is still recoms
mended."—Josephthal & Co. "We ad-
vise caution at this level, belleving,
however, good stocks Are a purchase on
any wsubstantinl  resction”—Brumley,
Chamberiin & Co. "Taken as a whole,
the outlook Is #tlll encouraging.”—
Henry Clews & Co, "Contlnue to pur-
chape the good stocks on all renctlons,
fuvoring particularly the rails,'—Prince
& Whitely. "“We adivse the realizatlon
of profits In the bellef that holdings so
sold can be replaced later on lower
leveln”—W, W, Cohen & Co. "Wa are
inclined to eXpect a trading market in
the leading standard stocks with further
buying activity In selected lssues'—
Tobey & Kirk, “We expect fundamenial
factore to continue exevelslng a hroadly

clal clroular vontsinl

.
. \
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uetive effect.” —Munds & Winslow,
“The general betterment foreshadows
higher stock prices for next autumn,
while on the other hand the probable re-
adjustment of rallways values to the
lower frelght rates suggest an Interven.
ing  reactlon.”—Wrenn Bros. & Cn,
“While dally movements of prices are
Irregular, the trend Is still strongly bull-
fsh.""—J. 8. Bache & Co. "“A good ronc-
tlon would be healthy and place the
market in a bettar technieal poaltion.'—
W. E, Hutton & Co, “We think the
holdars of both Investment and spectiln-
tive stocks nnd bonda should overhaul
their holdings with a view to selling or
swapping,'—=Goodbody & Ca.
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ROADS SHOW LESS
OPERATING GROSS

April Figures Lowered Gener
ally by Strike—Gain by Tons
nage Other Than Coal.

The Aprll operating exhibits of twelve
more railroads were made public yes.
terday. Generally, they showed lower
gross operating re an pared
with those of April, 1821, traffic losses
belng accounted for almost entirely by
the coal miners' strike, which started on
April 1. On the other hand, the losses
were considerably offset and will ba
more 8o in May by increasing tonnage-
in commodities other than coal. Varys .
ing comparisons of net operating Incoms
resulted partly from differing programs
for expenditures on mhlntenance of way
and equipment.

A consplcuously good report of gross’
and net earnings was t of the Nor-
folk & Western, which serves non-union
coal fields almost exclusively, which is
partly true of the Ch!‘:peake & Ohlo,
which reported a fair Inerease In gross,
fully reflected in its net operating in-
come. The New Haven was also an
exception to the general in reporting an
increase in gross operaling weceipts.

The reports follow :

NEW HAVEN.

April gross....... $9.670,080 ine. $457,019
Bealance after tax. msa 190 ine. 1,725,717
Net op. income,.. 1,254,270 inec, 1,882,052
Four maonths groes 37,174,500 ine. 1,315,677
Balance after tax. 0,484,341 inc. 518,728
Net op. income... 4,828,128 ine. 147,
NORFOLK & WESTERN.
L e 002,024 Ine. $1,410,081
Halance affor tax. ~.m.'ms po. 1,488,241
Net op. income... 2315081 Ino. 1,603,082
Four months gross 27,844,116 Ine. ~ 2,018,125
fimlance lﬂur tax. 0,830,262 Inc. 4,445,017
Not op. Income... 0,757,008 inc. 4,500,715
CHESAPEAKE & OHIO.
April RTORS....... L42,.044 Inc. §408,040
-%mmn after tax. 1,840,162 Inc. 270,484
Net op. Income... 1.414.m ne. 488,%"!
Four manths grons 27,845,427 fne. 2,544,
Balance after tax. 0,889,477 inc. 3.800,067
Net op, Income... 0,618,682 ine. 4,100,280
BALTIMORE & OHIO.
$16316.711 $15.955.279
April gross...........516 W1 .
Balance after tax.. 3,001,87 2,544,500
Not operating lncomc. 2,784,084 2,837,008
Four months gross.... 04,230,802 64,102,180
Balance after tax..... 10,043,887 6,008,
Net operniing Income.. 0400476  0,A23,882
PHILADELPHIA AND READING.
April Eross........ $5,7 .M m $1,217, m
Balunce after tax. (81822 Dec. 383
Net oper. Income. . 402, l Dec. 3534, BO'J
;our mont:w Sl"!!ll ﬂﬂ.ﬂa e 4 m'“‘
Iance nafter tax Ilﬂv 0 o
\T:t. oper. income.. 4067408 Inc. 3,884,600
CENTRAL OF NEW JERSEY.
April ErOss........ 3,418,781 Dﬂc ‘Mﬂ ARD
Balance after tax, 22,7
Net oper. income. . 284,507 Dﬁ".. !-IU
Four months gross 16,327, 402 Dec.
Balance after tax. 2,017,184 Inc. 104, M
Not oper. Income.. 1,887,772 Dec. 13,337
CLEVELAND, CINCINNATI, CHICAGO
AND BT. LOUIS.
April gross........ $8,224,120 Dec. $108,114
‘B:lnnc!; after tax. 1,230,236 Ine.. 874,724
Net opor incomae. ., 1,016,441 Inc.. B11,024
Four months gross "n 113,505 Inc.. 110,581
Halance after tax, 104,565 Tno., 2,834,018
Net oper Income, . »l 826,507 'Inc 3,256,202

PITTSBURGH AND WEST VIRGINTA.

1R, 1021, Chu
Aril gross.....8175.%04 m“

$18,023
Net after tax. Ii'L 00,425 .Il'H. i
Total {ncome.. a1 ;on.aan M,
Surp. aft. chgs 60123 78330 Dec. 18,236
Four m., gross B61,725 RI5.088 Inc., 128,837
Not aft.er tax. 10,407 *IK1007 Tnc.. 285074
Total Income.. MMTHE 212,540 Tne.. 187.208

167,108 Ine.. 207,098

Burp. aft. chgs 565,111
*Detleit,
BUFFALO,. ROCHESTER & PITTEBURGH.

"
April grosa...... wiae
Deficit after thxes.
Net operating defielt,

122, 1021,
$RRG AU 81,005,130
130,470 171,134
200

Four months gross -l.?-m:MB
DBalance after taxes,, .. o -84, B0
Net operating Income.. .. lHDiH:I 217,100
*Deflelt.
NORFOLK SOUTHERN.
1922, 1921,
April groas, coa. FTDAMT §T0T, TR
Halance after taxes..... 188,242 T4
SHORT TERM NOTES.
Nate.  Dues. A, Askst,
AlumCo.ofAm...7 Nov. 1025 1033 10304
AlumCoofAm...7 Oect. 1033 1031 108 0§

AmCottonOil.. . .A  Sept, 2.°21 08% ™M

AmTel&Tel. .., . 60061022 100 11-14 107 13198
AmTol&Tel..,..0  TFob, 1034 1015 101§
AmThread.. ..., 6 Dec 1628 102 10315
AmTobacco.....7 Nov. 1923 1024 02%
ApscondaCop. . .6  Jan. 1020 1004 100%
AmicondaCop. . .7  Jan. 1020 1034 103%
AngAmOILLud... 73 April 19256 10345 1081
Armourconv....7  July 14,30 1087¢ 104 4§
BAORTNcoll.....0  April 1924 100 100%
BellTelofCan. ... 7  Aprll 1025 1024 103
BethichemStL. . .7 Jwy 15,23 104% 105

CanNorthernlly . 544 Dec. 1922 100 10014
CanNorthornBly. 58 Dec. 1924 10015 100 %4
CapPacificRy, . .6 Mar. 2,'24  101)§ 101%

tJlm&Amﬂﬂm.,.ﬂ Fob. 1027  oal{ %

ConaGasofNY ., Diec. 1,22 1015 101 5:18
Cap lwhl Feb, 15,3 10145 102
Copﬂlpm Inc8 Feb 1524 102 J02%
CopExpAssn,Ino 8  Fob, 156,25 104 10434
CudnhyPacking, 7 July 15,23 1014 1014
FedernlSuglief.. .8 Nov, 1024 100 100)g
TheliFGiood.env.”  Aopsll 1035 hg 100
Gl\lmll(‘m....,o July 1923 1005 10144
GulfolCorp. . Feb. 1053 108345 104 )4
HIHelne. ., ., .... Dec. 1080 104% 1045
Hne.lil'll’v.llﬂ G Mar. 1024 10034 10035
MumhleO&R . . Mar. 15.°23 101§ 10145
IMTeony. ..... .0 Sept. 18022 @215 08
EanCityTerRy. .8  Nov. 15,°38 101% 101%
Kenneoottfop...7  Feb, 1030 104]4 108 M
Laclede GL1&rel.7  Jan. 1020 100)§ LOOL§
Trovter&Gamblea.7  Mar. 1023 1013 103
FearsHoebuck , .? Oct, 15,92 100% 101
Eearsltoebuek . . Oct. 18,23 101 101%
Holvay.. . B Oct. 1927 106 10815
Fm:tlmur-l'lni'l"l‘o" Apell 1925 10215 108%
SPUDepotrunar. .54 Deo, 15,23 1000 101}
StandOiINY.....7  Jan1023-31 104 100
. May 1083 100% 107
Cet, 18,26 101% 10114
Avg. 15,31 10244 102%
Mar, 1,23 101 4% 101%
LtahBecCarp, ... 0 Hept, 15,22 1008 100%
VacuuwmOfl. . ...7  Aprll 1838 1084 107}
WestkleoCoxn. .7 Aprll 1928 1074 10714

WihldisCocuy . . 6




